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$OWKRXJK LW LV GHEDWDEOHZKHWKHU WKHVH FLWLHV DFWXDOO\ FRUUHVSRQG WR VWUDWHJLF FHQWUHV RI GHYHORSPHQW DQG KRZ
IXQGHG SURMHFWV IXOO\ FRUUHVSRQG WR WKH VDPH SXUSRVH 0RFFLD 	 6JREER D ZH FDQQRW GHQ\ WKH SRVLWLYH
GHYHORSPHQWVRIWKHUHJLRQDOFRQVXOWDWLRQWDEOHZKHUHWKH\FDPHIDFHWRIDFH&DPSDQLD¶VFLWLHVHYROYLQJLQWKH
SODQQLQJ SURFHVV WKDQNV WR WKH LQWHUDFWLRQ DULVHQ $QRWKHU TXDOLW\ RI WKH SURJUDP LV LWV HVWDEOLVKHG SURFHGXUH
DFFRUGLQJWRDVHTXHQFHRIVWDJHVLQZKLFKWKH\DUHLQWXUQLQYROYHGGLIIHUHQWORFDODXWKRULWLHV7KLVLVWRRYHUFRPH







UHVSHFW RI VRPH IXQGDPHQWDO UXOHV WUDQVWHUULWRULDO WR LQQRYDWH ORFDO LQVWLWXWLRQV DFFRUGLQJ WR WKH SULQFLSOHV
HVWDEOLVKHGDW(XURSHDQOHYHO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WKH ZRUOG UHGLVWULEXWLRQ RI LQGXVWULDO DFWLYLWLHV $O 1DLE  WKH ERWWRPXS H[SHULHQFH RI 3,8 (XURSD FRXOG








HQKDQFHPHQW RI SODFHV EHORYHG E\ WKH FLWL]HQV RI &DVWHOODPPDUH DQG WKDW PDUN WKHPRPHQWV RI VRFLDO OLIH WKH









ZHPHW WKH JUHDWHVW GLIILFXOWLHV 7KH SODQ LV WKH UHORFDWLRQ RI H[LVWLQJ LQGXVWULDOZDUHKRXVHV IURP WKH EHDFK RQ
ZKRVHVLWH LVGHVLJQHGD ODUJHSDUNZKHUH WR LQVWDOO WKH UHFUHDWLRQDO VHUYLFHV LQ VXSSRUWRI WKH VHDVLGHDQGDW WKH
VDPH WLPH WR GHYHORS DQ H[WHQVLRQ RI WKH KLVWRULF ZDWHUIURQW SURPHQDGH 7KH UHPRYHG ZDUHKRXVHV ZRXOG EH
FRQYHUWHGLQWRUHVLGHQWLDODQGFRPPHUFLDOEXLOGLQJVHUHFWHGLQWKHZLGHVSDFHVDYDLODEOHRQWKHRSSRVLWHVLGHRI9LD
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GLIILFXOW\ RI XQGHUVWDQGLQJ DQG WR DFFHSW WKH HIIHFWLYHQHVV RI SODQQLQJ VROXWLRQV EDVHG RQ WKH WUDQVIHU RI
GHYHORSPHQW ULJKWV ,Q WKH ,WDOLDQ ODZ WKH JUDGXDO VHSDUDWLRQ RI ODQGRZQHUVKLS E\ GHYHORSPHQW ULJKWV KDV OHG WR
FRQVLGHUGHYHORSPHQWULJKWVDVDQDVVHWDULVLQJIURPWKHVRLOEXWQRWQHFHVVDULO\WREHH[HUWHGRQWKHVRLOLWVHOI7KLV
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2Q WKH FRQWUDU\ WKH\ SURSRVH D VROXWLRQ FRQVLVWLQJ LQ UHQRYDWLRQ RI H[LVWLQJ EXLOGLQJV ZLWKPRVWO\ PDNHXS
ZRUN 7KH\ RIIHU WR RSHQ VRPH WXUQHG WRZDUG WKH EHDFK DQG VRPH SRRU SXEOLF VSDFH LQ H[FKDQJH IRU WKH
RSSRUWXQLW\WRWUDQVIRUPLQGXVWULDOZDUHKRXVHVLQKRXVHVDQGVWRUHV(YHQWKHFRXQFLORI&DVWHOODPPDUHKRZHYHU
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